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FRQGIMRQV LV H SHAMG
7KH 6VIW LV VBNLQJ. DPARQ VR SUHSDUH | RUWH SRWIELDW RI
D IRXUM GU \ HDU
7R IHS@FH DQG LHSGIQIVK VIKH Z DWUVKDAWALUMHUVRLY
YHIHVIMRQ DQG WH DWW RVSKHUH Z LAFRQVXP H XQGHU
KRWMUDQG GUHUFRQGIMRQV * RYHUQRU1L HZ \RP
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&DOLIRUQLD V_:DWHU 6XSSO\ 6WUDWHJ\ $GCGDBMWAWQWR/ R[BDRWWKS
PLOOLRQ DFUH IHHW E\ LQ DGGLWLRQ WR FUHDWLQJ FDSDFLW
VWRUDJH WR PLWLIJDWH WKH LPSDFWV RI WKH DQWLFLSDWHG U
$00 RI &DOLIRUQLD V FRXQWLHY DUH XQGHU D GURXJKW HPHUJI
DVNHG WR UHGXFH WKHLU ZDWHU XVH E\ SHUFHQW RYHU OH"®
PDLQWDLQ FULWLFDO IORZV IRU ILVK DQG ZLOGOLIH ZKHUHYHU SFK
$V RI $XIXVW WIRIOD XV IWH KRXVHKROG GU\ ZHBPHUMB 8 UINHLSRIUW
ZHOOV LQ WKH SDVW GD\V ORVW DUH LQ WKH &HQWUDO 9DOOH\




SHFHQW (YHQWY DQG 6WDWH $FWLRQV

) HGHUDO WDV GHDGHUY GLVFXW GLRXJKWLP SDFW LQYHWP HQW LQ Z DVIHU

UHVQHQFH $XJXWV DQG  6VEWARIILADMY LQFOXGIQJ 1 DVWUDCE HVRXUFHV

6HFUHVID) : DGH &URZ |RRW) RRG DQG $JUFX@®XH 6HFUHVI) . DLHQ5RW ' © 5

' WHAVRU. DUD 1 HP HW DQG 6VIW :  DWAUYRDUG &KDLU-RDTXLQ ( VT XLYHORIOHG

8 6 6HFUAVBU Rl WH-QMURU' HE + DDDQG 8 6% &RP P MMRQHU&DP QB

7RXVRQ DQG RWKHUHBIPMG RI | LFLDY | RULRXQG VBE® GIVFXVWIRQV 1Q WH &HQWDOO D@ DQG 6RXWKHLD
&D@ RUDID VR GVFXW GLRXIKWP SDFW DQG RSSRUMQMEN VR LQYHVAIQ UHMOHQFH

) HGHUDODFVIRQ VIR FRQVHUYH &RARLDGR 5 LYHUVXSS@HV $XIXWV  * LYHQ
WH  \ HDURQIRIQJ KMRUF GLRXJKWDQG BZ XQRII FRQGIMRQV 1Q WH
&RERDGR 5LYHUYDMOQ GRZ QUWHDP HBIDVHVILRP * B1Q &DQ\ RQ DQG + RRYHU
' DPV  ZKIFK FUHDWG / DNHV 3RZ H@DQG 0 HDG  Z L@EH UHGXFHG DIDIQ 1Q

GXH VR GHFOQLQJ IHVHUYRIUGBIYHY WKH 8 6 %XUHDX RI 5HF@P DWRQ
DQQRXQFHG -Q WH / RZ HUYDMQ WKH UHGXPARQV UHSUHVHQWAKH VHFRQG \ HDURI DGGIMRQDOVKRUARIH
GHFODUDWRQV 5HFDP DARQ VHWKH DQOXDCRSHUDMRQV | RU/ DNH 3RZ H@DQG / DNH O HDG LQ Z WK QR
FXVEDA\V VR &DA RWDID 1Q DQG YDU LQJ FXVEDFNV VR / RZ HUYDMOQ Z DWIUXVHUY Z W GIW VHQLRUZ D\WU
WKW WDQ &DARWID SXU/XDQWR WKH &RMBUWDGR 5LYHU' LRXIKVWERQWQIHOR 3 @Q GHYHIRSHG E\
WH' HSDUR HOWRI WH -QWMURUDQG WKH VHYHQ &REUDGR 5 LYHUYDMOQ WAV -Q DGGIMRQ 5HFDP DWRQ
DQQRXQFHG D VHUHV Rl DGP' LOMADWYH DPARQV VR | XUKHUSURWIPWKH WRUDIH 1Q / DNHV 0 HDG DQG 3RZ HD
DQG XW HG &RERUDGR 5 LYHU GHSHQGHQWAMWMY VR Z RUIN RXWUHGXPARQV YRXQUBU®D  7KH Z DWUXVHUY DQG
5HFDP DWRQ VHHN VR DYRIG WH UHVHUYRLLY GLRSSIQI VR BRZ WKDWZ DWIUFDQQRWEH GHOYHUHG DQG SRZ HU
FDQQRWEH JHQHUDWAG ' HSHQGIQJ RQ I XWUH VORZ SDFN DQG UXQRII D WDQIH RI DRURQV Z L@EH QHHGHG \R
WRELT) H UHVHUYRLUHBIYDARQV RYHUWKH QH WRXU\ HDUY 7KH &REUDGR 5 LYHUVXSSTHV DERXWD WKILG RI
6RXWHUD &DX RUDV Z DWMUVXSSTHV

) HGHUDOZ DVHULQYHWP HOW $XIXW 3 UHMGHQWAGHQ WLJ QHG WH UHFHQWD SDWHG -QI DMRQ

5 HGXPURQ $PWZ KIFK IQFOXGHYV  ELARQ 1Q 1 XQGIQJ VSHALLFD® |1RUZ DWIUP DQDIHP HOWDQG
FRQVHUYDRQ HI | RUV LQ KH &RERUDGR 5 LYHUYDMOQ DQG RWHUDUHDV H SHUHQAQJ VP LOUGIYHY RI
GLRXJKW-Q DGGMRQ WH %4SDUAYDQ -l LDVAKPXUH / DZ HQDPWMG @W\L. RYHP EHUP DNHV D KIMRUE
ELARQ LQYHWR HQWR DGGUHW Z DWIUDQG GLRX.J KWAK DAIQJ HV DQG LOYHWAIQ RXUQDMRQY Z HVMLD Z DVWU
DQG SRZ HULQI LDWAKPXLH

(P HWHOQR FXUML® HOWHIXDWRQV LQ 0 LAWDQG ' HHUFUHHN Z DWUWKHGVY $ XIXWV 7KH 6\ViMWM
;. DMUYRDUG UHDGRSWG WKH HP HUUHOR  UHI X@MRQ VR FXUMLOXQDXWRU] HG Z DWUGLYHURQV IQ WH O L@
DQG"' HHU&UHHN Z DWIUKHGV VXE Z DWMUKHGV Rl WH ' HORD
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6DI H GUOQNLQJ Z DVHUH[ SHQGLWKUH SMQ $XIXW  7KH 6V : DWAUYRDUG LHBIDVHG D GLDIW

H SHQGWXUH S@Q | RUWH 6DIH DQG $11RUWGDE®! UONIQJ : DWAU) XQG | RUIVADO, HDU DQG LOYIWG
SXEQE FRP P HQW7KH IXQG SLRYIGHV XS \R P L@RQ SHU\ HDUVR GHYH®S DQG [P SGP HQMWROMRQV
IRUGRP HWE Z H@ DQG Z DWIUM VWPV VIKDWDUH QRW/XWILODE®1 RUKDYH YIRGMRQV RI GUONIQJ Z DU

WRQGDUEV 7KH SMQ GRFXP HOQW SDW\DQG SMQQHG H SHQGIWXLHY DQG SURUW HV SLRMIFW | RUWH
XSFRP 1QJ \ HDU

) VK UHVEXHV LQ 5 X\WWIDQ 5 LYHUZ DVHUVKHG RQIRIQJ &' ): KDVFRQGXPMG
P RUH WKDQ D GR] HQ VHSDUDW | VK UHVEXHV 1Q 5 X\VMDQ 5 LYHUWIEXVIBUHV
LOFOXGLQJ * UHHQ 9D@A &UHHN UHEBRFDWQJ P RUH WDQ FRKR DQG P RWH
WDQ  WMHBHDG 6RP HKDYH EHHQ UHVLOHG | RUWKH FDSWiYH ELRRGWRAN
SWRIWDP DQG RWHU/ DLH LHDUQJ D' DLP 6SUQIV + DWKHU 1Q * H\ VHUYLGDH

XOWOMHDP FRQGMRQV [P SLRYH

&XU/ML® HQW DGWP HQW RQIRIQ] 7KH6VM : DWMUYRDUG FROAQXHV VR
P ROVRUM[ FUMFDCY DIMUKHGV Z KHUH Z ROVMHQIQI FRQGIMRQVP D\ WUHDWMQ
Z DIMUVXSS@HV &XURE HOW UHP DIQ LQ HIIHANQ WH'_ HOD Z DMIKHG WH
5XVWDQ 5LYHUZ DWMUKHG DQG WH 6FRWS LYHUDQG 6KDWE 5 LYHUZ DWUKHGY

EXURE HW DUH VXVSHQGHG |RUWH 0 LORIHHN DOG ' HHU&UHHN Z DWUIKHGV
VXE Z DIMUKHGVRI WH' HOD EXVWEXUAIE HOW IQWH OUIHY' HOB Z DWUKHG

P D DSSO YRDUGWHI Z IOFRQWOXH VR DGUWIFXURIE HOWRUGEHY DV FRQGMWRQV FKDQIH @ DWUJUI KWKRGHWY/
WKRXG FRVHO P RQMRUWHUHP DICDQG WH Z DWIKHG GLRXIKWZ. HESDI HV | RURXURL® HOWKSGCDWV

6DYH2 XU: DVWURQ VKH LRDG RQJRLQJ 6DYH2 XU: DWUDQG' : 5
VSUHDG WH Z DIMUFRQVHUYDMRQ P HWDIH $XIXVW  DVWAKH 5 RVHYLA! + RP H
DQG * DUGHQ VKRZ DQG Z LAEH DVWKH Y6X\W &RXQW ) DIUS XJI XVW

WULRXJIK

7ULEDO /RFDO $FWLRQV

e 7UEDQIRYHUQP HQW 7UEDCHP HUHOQR GURXJKWSLWRFDP DWRQV DV UIHSRUMG E\ &DC2 (6 VR GDWM
YXHQD 9IMW 5DQFKHUD RI 0 H: XN-QGIDQV . DIXKN 7UEH 5HVIKIQLS DOFKHUD 7X®1 5 LYHU-QGLDQ 7UEH
<RFKD' HKH: LOMQ 1 DWRQ <XWRN7UEH : N\ RW/UEH

e / RFDQIRYHUQP HQW/ RFDCHP HUHOR GURXIKWSWRFDP DWRQV DV LHSRUMG E\ &DC2 (6 VR GDWA 9%oX\WM
&RAXVWD ) LHVOR * GIQQ + XP ER@GW/ DNH 0 DGHLD 0 DUQ 0 HQGRAOQR 0 RGRF 1 DSD 1 HYDGD 6DQ
-RDTXIQ 6DQ/ XLV 2 EIVSR 6DQV “DUEDD 6DV &@MID 61VNA RX 6RORP D 7XMWH 7XRAXP QH <R®



8SFRPLQJ '"HFLVLRQVY OLOHVWRQHYV

LRXJKWUHVSRQVH JLDQW I RUVP D@FRP P XQMHV ' : 5 IVH SHAMG R DQQORXQFH DQ HIKW LIRXQG RI JWDQW

IXQGEQJ VR DWMMWAVP DAFRP P XQMHV IDAQJ Z DWMUVXSSO FKD@IQIHV GXH R GLRXI KWWIQMMYHD VAEKHGX®GIG | RU
SXIXWV  7KH ILUMIHYHQ SKDVHVRI I XQGEQJ \RWGIG PIARQIRU SWRRMFWVIQ  FRXQWHV

: DWUVXSSO WADWAJ\ EUHILQJ 7KH' @ 5 GLHARUDQG &1 5% GHSXW VHRUHWU |RUZ DIMUEUH WH ERDUG R
WH &DORWID 8 LEDQ: DWU$ JHOAHVRQ$ XIXWV  DERXWMKH* RYHUWORUV QHZ Z DIMUVXSSO WADWI\  7KH
WADWI\ DIP VWR UIHSOFH DQG UIHSGIQWK WH Z DIMUWDVWIMIDAMHUVRIY YHIHVMRQ DQG WH DW? RVSKHUH Z L@

FROVXP H XQGHUKRWHAUDQG GUHUFRQGIMRQV

LRXIKWEUHI LQJ | RUXLEDQ Z DVWUGIMWUIFW 6V Z DWAUGDGHY EUH XUEDQ Z DWAUGMMBPNHSUHVHORYHY

6HSWHP EHU  RQ GLRXJKWFRQGIMRQV DQG DRV

-XO FRQWHUYDVIRQ WDVIAV VIR EH DQOQRXQFHG 7KH 11.QDCZ. DIWUXVDI H GDWD | RUXUEDQ Z DWMUVXSSTHWY | RU-XO

FRP SDUHG WR -XO Z 1QEH GMAXWHG E\ WH 6V . DIMUYRDLG Z KHQ WP HHW 6HSVWAP EHU  ( DUD

UHSRUMY ILRP VRP HVXSS@HY/ WKRZ VD Z DWMUXVH LHGXPARQ RI DSSWR[ [P DWO SHAHQW

.H\ 'DWD 3RLQWYV DQG 5HVRXUFHYV

' DO +\ GLRRIIFDO  &IP DWW -QIRUP DMRQ VXP P DU

KWB__FGHF Z DWUFD JRY HSRUBSS MYDUHSRUM'QDP H ' / <+<' 52

6VIWZ LGH Z DWMUFRQGIMRQV _KW8 FGHE Z DMUFD JRY Z DIMUBFRQG KR O

' DO 5HVHURIUGVRUDIH 6XP P DU _KWBY FGHF Z DWUFD JRY IHVHURIUKVR O

: DWIU<HDU) RIHFDWADQG 0 RQKO ' MMEXWRQ KW8 FGHE Z DMUFD JRY LHSRUBSS NDYDUHSRUN'
QDPH % ' 67

0 RQM® Z DWUVXSSTHUHSRUN RQ Z DWMUSLRGXPARQ DQG FRQVHUYDARQ

KWBV_ZZZ Z DMERDWGEY FD JRY Z DWILBWUXHY SIRILWDP V FRQVHIYDWRQBESRUBOFRQVHUYDARQBLHSRU/
1QJ KW O

| DWW LRXQGZ DWIUFRQGIMRQV DQG I[QIRLP DARQ _KWBY V1P DWWZ DWUFD JRY &DO : / LYH
“QIRWP DWRQ RQ WIW GURXJ KWDPAWRQV DQG DWIMBQFH KWBY  ZZZ GLRXJKWED JRY
&RQVHUYDARQ WSV DQG UHVRXUFHV | RUFRQUVXP HW/ _KWBV  VDYHRXWZ DMUFRP




